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'MAXWRLL HOLDERS '
70 FIGHT MERGER

Legal Prowedlngs to Bloek|
Amalgamation With Chal-
mers Are Started.

Holders of the first preferred stock
of ths Maxwell Motor Company have
begun legal procesdings to block the |
merger of that corporation with the
Chalmers Motor Corporation. Counsel
in four differant eities, including law-
yers who act for Henry Ford, arc en-
guged in the filght. Declaring the plan
a8 amended unfalr, unjust and inequi-
table, they have asked an Injunction

from the 1'nited States Court in Detrolt
to restrain the sale of the Maxwaell
property scheduled for next week. Con-
tending that the preferred holdera are
asked to exchange thelr stock for an
uhnurdly small share of the new securi-
ties, the attorneys anssert that If ti~--|
company is in ns poor financinl ocondl-
tion as reported the management hua'
been gullty of gross negligence. In that |
connection they my.

“The t t of earn-
ings, as pubu.nhad for the ia.st ulx
yoars, ending July 81, 1919, have
avernge net mﬂta applicable to tho
first preferred stock in exoess of 522 u
share pér annum. In gpite of this, wo
are led to bellave that unless wo uc-
capt B0 per cent. in class *“"B" stoel |
of the new company, a substantial por- |
tion of which class “B" atock iz to be
given as n bhonus to purchasers of the |
claas A" stock, we are likely to got
nothing whulsoever,

“"Accorling to the lust balunce ghes:
rendered by the company, which was s |
of July 31, 1918, the company had an
excess of current assets of closs to
$14,000,000 over and above all Uahillties,
other than the stock against which the
first preforred stock, of which thers s
outstanding & total of atands
a8 a first charge,"

Fellowing the appolntment of W. Led-
yard Mitchiell as receiver for the Max-
well company by Federal Courts In
Datroit, Dayton and Indianapolls on
April 16, the property was ordered soll
at publip auction at & minimum bid of
$10,615,000 to meet the lagal requiremonts
of the plana for reorganization wund
merger of the company with the (‘hal-
mers company. The sale has been sot
for May 12 The underwriting roquire-
| ment of $15,000,000 has been provided, it
| 1s understood.
| Wfforts to find loocal attorneys repra-
| senting the controlling Mtereats in the
I.\Inxwel! compiny were unavalling last

night. It 18 believed that the légal pro-
ceedings foreeast litigatlon which will
drag through a long period.

| OPERATING EXPENSES
CUT HEAVILY IN MONTH '

181 Railroads Show Increase
in Income in March.

Maroh earnings reports of 181 Cluss 1
rallroads sent to the Interstate Com- |
meroe Commission show, gross ravenues
of S104.262,000, agnlnst $434,690,000 In
Mereh, 1820, Operpating expenses de-
creanad nearly $20,000,000, resulting in
nut operating Incomes of $28,262,000, com-
pared with $12,104,000 a year ago, due
to congested traffic following  Federal
control, poor distribution of ewrs, and &
Inrge number of locomolives In need of
repairs

March sarnings by dieteiets embracing |
# total of 181 roads operating 221,047
miles of line wore: |

el 1020,
Total operat Ell., FRVETIPR
| Bastorn als SL00,045,000  §198 058 000 |
| Bauthern -u\nm S 004,000 87,041,000

Waostorn distriet, ., L
United
T |

T8 G, 00

Btaten, ... 43 404,500,000

opernting « s;.q noi
dlatriet. . ... 17

1 distrt

| s dlatric 1z

| Opited Btates., . ;l“'.i i n‘l 1000 ILW..IJ!I LLLT)

| _ Net oporating income !

| BEastern distric e *2 018,000

| Southern  distr 10, 165, 000 |

1 Woatern  distriot. 4 B4, 000
Unlted Stnten 12,164, nu||

*Datlalt,

In January 204 rallronds showed o
net eperating defleit of $0655 399, com-
pared with §60,039,698 income for Jan-
uary, 1820, The latter figure, however,
included $50.000,000 back mall pay for
1817 and 1018, The =ame roads I eb-
‘mnry reported a defleit

compared with
Foebruary, 1920,

McFADDEN BILL APPROVED.

w nuld.l Ahulluh
troller and Create New  Job,

PingrURST, May b—Approval of the |
cFadden blll, er 1k 4 hew position

to be known an the Vnder Secretary of
the Troasury

Bankers Comp-

M

| of the Comptroller of the Currency, was
embraced to-day in the report 11
economiec policy commission of the

Ameriean Bankers Associntion, of which
| Paul M. Warburg s chalrman.

The report emphasizes the necusslity
| for tha strictast ecanomy In all branches
|nf Govarnmaental affalrs, The repeal of
the present thx upon oxcess profits =
urged on the ground of ita being in-
|N‘[ulmh!n and eppressive in application
| and no longer sufMelently offactive aw a
| mouroe of revenua to Jumiify It= retention.
| The present lev n transporin
| tlon, 1t adds, espoctilly vpon freight,
| shotild be repedled as being harmful to
| businoss In lts consideration of the
!hr‘n‘h'!um! confronting the railroads of
! the country the report asserts It s {dls
| to meek o curea in Governtnent ownership
| and operation,
| The Esch-Cummine law, it eontinues
{han not vot had a Tair test and there In
good reason to believe that in
times and with some modifest
[will prove (tsalf capabls af effectiyvaly
moating our milroad problem. provided
that powers of flxlng rates and fixing
wiigres are properly harmonized or, (0
necessary, brought under one eantrol,
and that in fixing wagew the publ
should be vepresonted as contemplated
by the lnw,
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Three Oklunhomn State PBanks and
One Natlonnl in Nebraska.

TrLaa, Okin, May 4 The Exchanee

ite Rank and the Centrn! Stats Bank,
tn"\ of Kelfar, Oklln., and the Hank of
Jonks, at Jenke, Okla., wore clowd !0-|
day on orders of the State Hunk Com-
| missloner, |

OMANA,
tional
been ¢le

Neb, Ma; I-—-'TI..; Pirat Na- |
innk at Bridgoport, Neb, has
sod] by the Board af dlfvctors

rERN ELROTRIC BELECTIONS |

Froderick W Wilking, ¥ nonn
genoral mwarn 2o of the Liternntional
Westorn Eloctrie Company, with head-
| guarters In Lomdon, lias bYeen #lpoted a
| ¥ice-president of the company, and
|s-.:.-1 nrd Grewory, comptroller of tha

| parent conearn, the Wastern Wioctrio
|r'..[ has baon made a Alrector,
“ Murkinnd, assistant scomp-

trofler of the pirrent organization ainoe

1% 18 become general contract aales
imnngEar
I
LONDON v BRET
iy ¥
n bar i ' iv 1
$15 per cnt - A LU M
{8 per cont tire .
liiar varnt

| twenty-threes years Hrandriss has held

{cent. Noarly 80 per cent of the firms

| bagis for nearly all of thelr smployees

||l‘11 tlons (. wage

| tral Unlon Trust Company.
ment to the company's certifieate of In-

| Bight millfon doliars first mortgage and

and abolishing the office | i

—_—

EX-MESSENGER BOY IS
EXCHANGE MEMBER

William Brandriss Climbs in
23 Years to $91,000 Seat.

hers came to lght yesterday the
#tory of the rise of Wiliinm Brandriss
from a telegraph messenger boy 10 a
muember of the Stock Exchange with a
wcat for which he paild §91,000. In

two Jobn, The first ho kept a year nnd |
, the other he stil] has—or had yester-
day when official announcement wis
i mada that he had bought the New York
Stock Iixchonge seat of John M. An-
| derson, deceased,

The new Stook Exchange member
atarted at 13 ws messenger At §4 o week,
Thim he oame under the notice of J. J.
Monning, the lergest (ndividual trader
on the floor of the New York Stock Ex-
change, who was !mpressad by the lad
and offered & job to hlm as office boy In
the Manning establishment. The youth
dccepted, and in & fow years had worked
himself up from his §5 office boy's lob to
that of offiee managsr, which ho has
held down ever since,

Mr. Brumdriss {s 36 years old and
#inoe leaving school, twenty-thres yowrs
ago, he has devoted a great portlon of
lin lelsure hours to educating himaslf
and fitting himself for the work he bas
undertaken,

GUT IN EMPLOYMENT
HERE IS 17 PER CENT.

Heserve Bank Report Shows
Wage Reduetions Also of
5 to 25 Per Cent.

According to reports, representative
firms employing more than 1,800,000 per-
gons haye replled to a questionnalve on
the wnge and employment situation
rocently sent out by the twelve Federal
Reserve banks. The number of em-
ployees, amount of payroll and the
changes in wage rates ware* chiefly
congldered.

In the New York district, of 277 flrms
addressed reports wers recefved from
158, which employed on April 1, 1021, a
total of 416000 persons, as compared
with 458,000 on April 1, 1920, ‘The
preatest reductions were {0 {ron and
steel, shipbuilding and machinery. In
only one industry—paper and paper
produets, was the number of employees
larger this year than last.

The decrsase of 17 per cant in the
total number of employed is less than
the decrease reported recently by the
New York State Industrisl Commission,
whose reports cover factory workers
only, while the inquiry of the banks cov-
ered  ridlroads and public utilitlea as
weall,

Some reduction in hourly or dally
rivtes of pay had been made by half of
the firms sending in reports. The reduc-
tlons ranged anywhers from b to £6 per

making reductions did so on a uniform

throughout thelr plants,

When a differcntlon was mode, the
grentest  reductions  usuzlly ocourrsd
1 unskilled workors, whose wages
hod rigsen most during the wor period.
Othor bases for determining rates of re-
duction were length of service, type of
operation performed, or the extent to
which the worker was affected by purt |
timo arrangoments, The office force was
ntly not included in wage reduce

-.!.rm.nush there have Dem axtensive ros
rotes, thoe average
weekly earnings per employee as com-
puted from aggregate payroll figures
ahow almost no change from April 1,
1020, to April 1, 1521, On both dates
avernge earnings wera slightly over 330
a week,

PLAN SUGGESTED TO
AlD ALLIED PACKERS

| Readjustment of Cnp:tahza-

tion Favored by Commiitee.

A readjustment of the rxpn-.llxntmnll
and fnanclyl affairs of .r\llil.':'l Packers, |
Inec, {8 contnined In a plan worked out
by the readjustment mmitten hended
by G. W, Davison, president of the Can-
An amend-

corporntion is suggested authorizing tho
following new wstock and securities In
place of those at present outetanding:

collateral trust convertlble sinking fund
§ por oont. gold bonds, $5.000,000 prioe
profervnoe  stock, $6,250,000 preferred
took and 200,000 shures of no pdr value
nmon stock.
8lnoca the company wns
the committes’'s statement
wnd up to February £6 of thi
deficit of about §4,000,000 ha n sus-
iined and the shrinkage In fts quick
aaeets over and above current Habilitles |
may enuse an onrly default in ¢
nanta of the o lu.[vm\ contnined In nm
Indenture securing its debentures, and |
thir situation may prevent it from ob-

incorpornted,
s out, |
rene a |

talning loane and crodits necessary for
continued operation. Pressnt bank lonns
totn! sbowt §05,000,000, maturing on or

fore June 20, and pay t
woll as dobenture
vide working
@ to be llf-"\f: i

reo loans
Interest, and to

i, mew lopns would

the report sald

PERE MBQUETTE STATEMENT.

Belleves

2

Oty of Coponh’igen 80 yr. Mam, 44 74

Company l- Irst Report
Misled Some Persons,

wrreot some missg

from the publleation of extracty
am Pere Marquetlis Rallway's report
20, the compnny yesterday lssuad

tntemant which « ws attention to
tiie oot 1];:! the road was operated for |
nt pocount only fn the frat
two 1.1r'1h| of the year, and save in

The final outoomn was a surplus of |
193,972 for the corporation. This wans
tha tolnl operaling rave-
J187. Out of that amount

erating expenecs amount-
ing to $3{ 1,542, lenving net operating
rEVAnIen f i L 1] Adding non-
operating Incon ILT61,120 gnve a
groes Income of $6.438.865. Deducting
taxen, hire of oguipment and rentsls

amotnting to $2.801,100 laft a balanos
applleabls to Interedt of $3.832,265. In-
totalled §$2.228,293,

tarest requir i
whiah .!-~ ' aft the surplus of
| $1.803,67
BURKY ! S PROGRESS BANK.
Byron ' vivton I's Eleeted Diree-
«w of Institotion.

Tiit oltse) JMilated  with -‘ni
banl! oy yan of Kardon & Burke have |
boon « ol to head the Progross ‘\-1-‘

tionn! Banlk.,
John Burha, form r-h f‘f‘"h'lf"]’ of ﬂmi

Unlted? States nnd or of Narth
Dakota, o mamt f !Iu of Rardos
& Durke, wan clected presidont | T.ouls |
M. Kardos. Jr., senler membar of that

firm, wiaa olectod n AMrector and chale

of thes axscutiy commities,  and)

mitre
Biyron R Newton, formerly Assistant
T # the Tremsury and retiring

T efn urt of New York, was

. Tiriness Donl  besan

wh vipder The IHeralf's

. Dpportunitien, Try
we there o8 YoillNe

iprehonsion aris- B

| Ban Paulo fs,
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INCREASE IS SHOWN
BY LEHIGH VALLEY

Net Income of $1,596,963 in
1920 Follows Deficit of $2,-
59,6556 in 1919.

Combined Income statement of the
Lehigh Valley Railroad for 1920 shows
net income aftar interest, rentals and
taxes amounting to $1,696,963, comparsd
with o deficlt of 32,660,656 In 1919,
Girogs recelpts increased $9,687,082, while
operating expenses Increased $20,194,776.

Thoe combined corporuts and Federal
Ingome, without Covernment guaranty,

is compared with the preceding year In
the following table:

mo. 1910,
Giross reven

nu......l;g.m $00,040,503
Operating sxponses 00,508, 198
Other incomae....

seee INY lﬂBT % 2,707,631
Intorest, i e am
Net (nootne. —.es---s x.mm 9 5060,

*Daeiclt.

In his remarks to stockholders, E. .
Loomls, president, says in part:

“There has been a recent tendency to
find a conneetion between the present
business depression and the inerensed
transportation charges. A study of the
sltuation, however, indicates rather that
business conditlons merely are refiscting
tha general disorganization and unsettle-
ment following the wur and, while some
rats reductions may be possible as the
result of decreased operatiag ocosts, no
general  reduction in  transportation
charges should be made {f the rollroads
are to furnlgh the facilities and high |

standard of service the cominerce of v_:w|

country demands,

“"We fesl that the transportation act
has not had & fale trinl up th this time
princlpally because of the decline in vol-
ume of traffie.

“On December 6, 1820, the Supreme
Court of the United States declared thut
the railroad company must divest itseif
of the ownership of the Lehigh Valley
Coal Cempany and Coxe Bros. & Co,
Ino. This daclsion grew out of a suit
{nstituted nearly seven years ago by the
United EStates Government, which al-
legad such ownership to bes In violation
of the Sherman antl-trust aot

“Conforming to this decislon, en Jan-
uary 10, 1921, the boards of directors
and officers of the raflroad company and
the two coal mining companles were
changed, eliminating Interlocking direc-
tors and officers. HEach compiny now
has separate officers and boarda of di-
rectors, The management (8 nt prosent
enrncitly engawed in formulating a plan,
which it iz hoped will be satisfactory to
thg court, for the segregation of these
valuable properties and In doing so is
keaping constantly in mind the necessity
of protecting the interests of the stock-
holders"

NET PROFITS DECLINE.

Libby, MeNelll & Libby Report
§2,201,032 for Ten Months.

Libby., MeNelll & Tibby repori in a
letter to bunkers In connection with the
new financing that not profita avallable
for interest and Federal taxes for ten
months ended on March [ amountod o
$2.921,032, oguinst an annual averige
for the preceding seven yoars of$4,674.-

The company reporty also that in
ten monthe ended on March O this year
its nat profits avallable for dlvidends on
$27,000,000 of Its stock were §506006
In seven years from May, 1814, to May
1620, the average avatlable for di
donds was $2,5930,265. The drop in its
reornt carnings was ascribed to 1aral
business readjustment in this country.™

FRENCH PIG TRON OUTPUT UP.

Production in 1020 Pat at G0 Per
of Pre-War Toinl,

Production of plg tron in France in
1620 totalled more than 60 per cent. of
the pre-war output, while exports dur-
ing the vear were doubla those of 1812,
necording to figures made publio yes-
terday by the French Commission in
the United States. The output of the
industry in 1918, the statement showed,
was 557,197 tons, while in 1218 it was
1,207,000 tons and In 180 EIITAT1 tons

Cast tron production In 15 amounte !
te more. than 50 per cent. of the pre-
war production, basie plg iron to al-
most ) per cent. and apecial cast fron
mora than 30 per cent. Exports of pig
iron, totalled 142,000 tons in 183 und

Cent,

Leral offloer was $4,608,, and in 19201t

B3,019,

24,000 tons In 1920,

COMPARISONS DEFEND
RAIL OFFICERS’ PAY

Only 2.5 P. C. of All Wages;
1.7 of Operating Costs.

Answerlng charges that the rallroads
wiste lorge sums through payment of
excessive salaries to officers the Railway
Age tn its current number publishes a
table showing that in 1920 the total sal-
arles of nll officers weare $02,460,825, or
about 2.5 per cent. of the total payroll of
all offlcers and employees, amounting to
$3,098,214.851. Officers’ wages com-
prised only 1.7 per cent. of cperuting ax-

penses, totalling $5,826,197.474, and omly
1.5 per cent of total earnings of $4,225,-
402,762. The article says, in part:

“In 1916 the avernge salary of & gen-

$56.642, an Increase of 20.7 per cent.  In
1016 th avernes salary of a divisfon
offleoy wos $1,998, and in 1920 it was
wn increase of 661 per cent
[The average pay of passenger locomo-
tive engineers end motormen in 1820
wis $3,310, or only $9 lcss than that
of diviston officers. ]

“Hetween 1916 and 1920 ths average
compensation of smployess increased 104
per eent., and it 15 now almost 114 per
cent, more than In 1016, SHince the ad-
vances In salarfes have besn relatively
much less than in wages, and have not at
any time approached the increases in the
cost of living, while the advances In
wages have excesded thom, it 18 unfalr to
nnnm:bazltmﬂnn to be reduced
salaries shall be reduced in the same
proportion.”

MUCH GOLD FROM EUROPE.

Imports Since Filest nrl Year Total
$249,481,4900, |

Acpording to officlal figures from |
Washington, gold imports {nto the Unlted
Etates in the ten days ended April 20
wors $48,159,905, and In 1921 to that
date $249,431,499,

in the tem day period more than 75
per cont. of the gold imported came from
Flurops, tha amount being $88,918,206.
I'rance seont $16,184,110, Sweden §11,.-
618,708, United Klngdnm $7.118,280, the
Netherlands $8,717,060 and Denmark
$1,182.261.

Tn 110 days ended April 20 the total
gold Lmports from Furopean cotmtries
wers $178,943,617, France belng in the
van with $83,606,465 Imports from
othier countries In the same period were:

Tnited Kingdom, $62.650,628: Sweden,
$41,036,528, and the Netherjunds, §6,499,-
488, There also camas $10,753,841 from

Ching and $95,271,661 from British Indin.

Exports n the ten days ended Anril
20 weps $176,241, and in the 110 days
ended April 20 were $4.605.837. Of the
exports In 1921 $3,160,887 went to Mex-
feo, $047,830 to Canada and $602,520 to
Hongkons,

LIBERTY BONDS IN COURT.

Firemen's Benefit Associntion lni
Dispute Over $12,000.

A dispute over $12,000 In Liberty
bonds nlleged to be the proparty of the
Firemen's Mutus! Beneflt Assoclation of
the city of New York will be argued to-
day before Supreme Court Justice Tler-
neyv, when James D, Clifford, former
president of the assoclation, replies to an |
order to show enuse why he zhould not
depnsit the bonds In the custody of the
court,

Theodore H. Martins, present presi-
dent, clatms In behalf of the asecciation
that Clifford bought the bonds out of
arsoelation funds, but har not turned
them over to hig successor. Clifford re- |
plies that the bonde were part of com-
pansation dus him for his work for the|

as=spcintlon,

LANSTON EARNS MORE.

The Lanetcs Monotvpe Company for
the flaeal vi v ended February 28, 1811,
shows & prolil after taxes of $1.43884,
or 82298 a share, earned on the $4,000,000
stock outstanding. This compares with
£20.22 g share earned In the preceding
vear. After deducting $340000 in divi-
dends and writing of £130,2% for ohso-
lote machinery and parts, the balance
of $M8.087 wne carried to surplus

MEAT INDUSTRY IMPROVES.

WasHiNoToN, May 6.—A statement
Igsued lere to-day by the Institute of
American Meut Puckers sald that If the
tone of trade In the meat packing indus-
try was any barometer of changes in
genern]l fndosirial conditions Amerlcan
business couid “find somm cause for
_encouragemen nt in t\"l“ tl-'wllnprm.'ntl X

BlD AND ASKED QUOTATIONS
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SERVING THE INDIVIDUAL DURING HIS LIFE AND HIS BENEFICIARIES BEYOND HIS LIFE.
SERVING THE CORPORATION DURING I'TS ORGANIZATION AND THROUGHOUT ITS EXISTENCL

Maix Orrice
140 Broadway

Blackstone on “*Dower™

“ Dower might be ewith us the relic of @ Danith
custam: since . o . it was introduced imto Den-
mark by the father of Canute the Great, out
of gratitude to the Danith ladies whe sold
all their jewels to ransom him when he was
taken prisoner by the Vandals"

“The Widow’s Third”

Dower—sthe widow’s third”—is a recognition of the
widow’s right to share in her husband’s property.

In New York State, a wife’s interest in her husband’s
real estate—where there is no will—is limited to only
a one-third share for life in the revenue from such property.
Even personal property must be divided between the widow
and the “next of kin.”

To have your own wishes carried out you must make
your will. Every man owes it to his family to consult his
lawyer about the laws of property descent, and to have
a will drawn which makes suitable provision for the future
of his wife and family.

Let us send you our booklets, Safeguarding Your Family's
Future, and Why You Should Make a Will. They set forth
the business advantages of will making, and of appointing
this Company as your Executor and Trustce.

Mapmwox Avesve Orrics
Madison Ave. & 6oth Street

Frrran Avenue Orrics

Fifth Ave. & 44th Street 268 Grand

Guaranty Trust Company of New York

Grano Steesr Orrica

Street

CaritaL, SurpLus, ANp Unpivinep Prorirs (Fes. 28, 1921)
Tora. Resources (Fes. 28, 1921) - - - - - -

$62,727,273.77
$893,680,782.11

Exempt from Federal NORMAL, and State Income Tax

Vlctory Notes
United States Treasury Certificates

Due to their INSTANT MARKETABILITY are especially
adapted for the profitable employment of temporary funds
of all classes of investors.

United States Treasury Certificates

To Mature as follows:
Yield as compared to

Maturity Rate Yield a taxzable investment
*June 15, 1921 6% % 4.55% 5.18%
*June 15, 1921 6% 4.35% 5.01°%,

July 15, 1921 61s % 4.807, 5.407,
Aug. 16, 1921 6% 5.05% 5.71%
*Sept. 15, 1821 5% % 516% 5.78%
*Sept. 15, 1821 6% 5.109% B.76%
Oct. 15, 1821 5% % 5.27% 5.87 %
Oct. 15, 192 5% % 5.27% 5907,
*Dec. 18, 1921 6% 5.35% 6.01%
*Mar. 15, 1222 5% % 545% 6.08%
Victory Notes
Maturity Rate Yield
May 20, 1923 4, % 5.80% 6.32%

® Acceptable in pavment of Federal Income Taxes payable on date of maturity,
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